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READY TO BUY

The Cherokee Qommission
Ready for Business

offcil communications

0tovery by Some Hunters of the-

ft apzvous of a Gang of Thieves

he I b robres in Favor or Statehood A
PanhandleIll ii r tho Texas

lulled Wlillc Hunting A Man
With 1 tjur Wives

lmrgeil With Bigamy

Nov 12 An old man
I lanes residing near Tulsa
ivr has been arrested and
a u of bigam It is charged

in Missouri one in Kan-
e hcrokee Nation

lHiit tho Strip
Kas Nov 12

U hiie limiting

A mass
1 of people from this and
Mfs within a radius of-

Iiid here today The
i in is to memorialize

ivident as to the justice
h oloe Strip to settlement

solutions were passed
in favor of settling the

> iv 12 For some time
uihndle Tex has been

w to and six children on-

lieyenno and Arapahoe
I iiesiiuy he went hunting

limn Kansas and while
ii d in the woods the latter
mj he ball passed through

uik Lard in the head kill

t i Inrkasau Sheriff
j

mi r Corntt Tnx Nov
ii i il Cool brouirht here to-

i a sure thing man
hivay robbery He in-

ii pal assaulted and
ih a revolver Charles
i v Indian and sheriff in-

rhiekasaw Nation and
i i d watch and a sum of-

irjoiji took place in the

r Kills lfU Daughter

I Nov 12 About S-

r ilm Thornton a jeweler
in killjd his daughter

t his not been able to-

i tuiais About one week
w i married and from what
nontou had Riven his eon

ii 11 Tlure was io one
sii lotimr was done Her

ib i t and on his rourn-
f one week a corpse
most and will immedi-
ii Smith for trial

it iu in Kobhed of 5C-

0ii Nov 12 For many
E Sinipkins a colored
i nsauraul in this city

ii i money until she had
hi carried in the bosom

ila Miaid as a worthless
minks hard A night or-

nvpd him to a saloon and
c and entering asked

This so angered him
i c hair and knocked her
c luscious for some time

i cmoixl she found her
tier money irone All
use were arretted but

i vured against them
ii iu es to prosecute her

Legislature

Nov 11 One week of-

iture has passed with
Jial inteicst being dune

mittees clerks etc
and real effective

ii The members are
iir work for the ses-

ii iii of tho strip is the
c he council and is an-

i ussiou with the coun-
i t xltidian agent K L-

uiinccupied land to Cher-
l forth by thatgen-

csploued and is now
a v condemned by tlie-

i itniunt and statehood
iriwiiig and as a first

n it is understood that
i issid at an early day-

s ius congress to allow
itentative on tho floor

ot representatives at-
iicuyof lb1 gives the

lege and they have de-
t bo allowed to take ad-

iictions were confirmed
both houses to serve

as National treasurer
iiivme judge John Wick

r Wattie Mayfield
Cunningham editor of
lnr-

aiiiission arrived in tho
begin negotiations for

ii lief to the government
os contained in this tract

msferred to the United
acre before a great while

i > i tis of Thieves
leO

T Nov 12 An acci-
v some hunters has re-

up of a robbers ren
ire and will probably
in m of a band of thieves
a off of the people of-

ivirory for some time
iiinn Curry and James
n along the north fork

ivor and camped near
in m creek empties into
iu ry was very wild and
of a road or trail through
v c e much surprised one

i upon a well delined trail
hilly country to the east of
rail had the appearance of-

v Cii and it was determined
Next morning th y made a-

m j that the trail wm made
t jethcr of many small trails

came from all parts of the
ivre all pointed for the same

t Jspicious and the men pro
i lieuiiy along the trail keep

xkout for signs of men Tho-
i no the mountainous coun-

i
j
u Jed iu what appeared to bo-

s Ihe men searched carefully
s guich and could find no rea-

f
f The sides of the gulch

n 5 perpendicular and the rocks
l uat it was impossible for any
j J e to be found They then be-

n>
ri

Uhs back and found that tho
tjj was simply a blind and that
i ii from the end of the cul de sac
t t

d led off to the right This was
f

cd tue party came to a natural cor-

en
bj llle rocks In this they found

l n
I of horses which had evidently

sioieu and at the opening of the cor-
a samu hut where tho robbers evi ¬
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dently made their homes Tho United
States marshal was told of the find and has
placed a watch on the place in hopes of-
catchihg tho thieves

To Negotiate With the Cherokees
Special to the Gazette

Tahiequah L T Nov 12 The commis-
sion

¬

sent the following notification to Chief
Mayes this morning who transmitted it to
the national council for the information of
that body

Office oftiiiiCheiiokes Commission I

Tahlequah I T Xov 12 f
Hon Joel B Haves

We the undersigned Cherokee commis-
sion

¬

appointed by tho congress of the
United States in pursuance of an act of
congress have the honor to inform you
and through you the Cherokee national
council that we have arrived
at the capital for the purpose
of resuming negotiations for the
relinquishment to the United States of all
the title claim and interest of every kind
and character that the Cherokee Nation has
or claims to have in and to the land in the
Indian Territory west of the USth degree of
west longitude and very respectfully ask
that this fact be communicated
to the national council to tho
end that such business may receive early
and earnest attention The commission in-
dulges

¬

in the hope that the labor be-

stowed
¬

upon such negotiations a
year ago on which very substan-
tial

¬

progress was made may not be
overlooked and lost We await with
pleasure the determination With best
wishes for the continued pr s e ity of t e
Cherokee people we are ver > respectfully
yours Signed

David H Gerome-
Waiiukn G Satke-
A F Wilson

Chief Joel B Mayes sent
this communication to the Cherokeo senate
with tho following manifesto
Honorable National Council Regular Session

Gextlkmen I herewith submit for your
consideration a copy of the com-
munication

¬

from David II Gerome
Warren G Sayre and A T Wilson
the Cherokee commissioners who come au-
thorized

¬

to negotiate for the purchase of
the lands of the Cherokces west of the
ninetysixth decree west longitude I would
resi ectfully say to you that it is
very important that you provide
for the appointment of a commission on the
part of the Cherokee nation to confer with
the commission in reference to any propo-
sition

¬

they may have to make with a view
of purchasi g said lauds but in no instance
should the commission or part of the
Cherokee nation have unlimited au-
thority

¬

to conclude negotiations with-
out

¬

consulting the national council
ami the people as to the price and condition
of any sale to bj made Very respectfully

Signed Joel B Mayes P C
These documents worn referred to the

committee on foreign relations

WHAT THEY CUT OUT

I he Farmers Congress Rejects
Several Propositions

NO GOVERNMENT RAILROADS

They U iit Itelievo in the Government
Otvnerahlp of KailrnaiN or Telegraphs

Opposed to Arid Iaml Grants Ites-

olutions That Were Adopted

The Farmer ConereB-
SniuUA Mo Nov 12 The delegates to

the Farmers national congress were shown
about the city this morning and it was
after 12 o clock before they got together
for the third days session of their national
congress

A paper on Transportation of Farm
Productswas read by the Hon J M-

Stahl of Illinois
The following resolutions were presented

and unanimously adopted
Kccommending state control of livestock

exchanges so that no livestock agent can
be excluded from such exchanges

Recommending the passage of a national
law requiring the stamping of artificial hog
products

Demanding the passage of a Federal law
prohibiting gambling in farm pioducts-

IndorsingItie principle of reciprocity and
the work already accomplished by the
Worlds fair directory

Tho following resolutions previously re-

ported
¬

unon adversely by tho committee
were rejected by the congress Demanding
free coinage of silver dollars of the value
of ICO cents each demanding government
ownership of railways and telegraph de-
manding

¬

that the national revenues be de-

rived
¬

from taxes on imports which come
into competition with home manufacturers
demanding Federal prohibition of the sale
of intoxicating liquors and demanding the
cession of arid lauds to tho various states
in which arid lauds are situated

Adjournment was then taken until 2-

oclock

CATARINO GARZA

Tho Mexlcnn letolutionUt Turin up with
i llamitul of Followers The

Troops in Pursuit

Special tothe Gazette
Laueiio Weiib Cocxtt Tex Nov 12

Unusual activity has been noticed among
military circles on both sides of the river
for two days past No definite news could
be gathered as to the cause but now
it is known that Catarino Garza
the embryo revolutionist crossed into
Mexico a few days ago and entered a small
hamlet near Guerrero with a few men
made a revolutionary speech and gath-
ered

¬

a few more followers and
left the town Troops at once
pursued him The cavalry from
Nuevo Laredo left day before yesterday for
the scene and yesterday afternoon the
United States cavalry from this post under
Captain Hardie left for points down the
river

This morning a telegram was received by
Colonel Cerron commander of the Mexican
troops iu Nuevo I aredo to the effect
that at five oclock yesterday evening the
Mexican regulars met Garza and his
followers at Laguna Negra some fifteen
miles from Guerrero and routed them and
were still in pursuit of the remnant of tho
revolutionists Hopes are entertained here
among business men that the agitator may
be captured and summarily dealt with

Fire at IVolIe City
Special to the Gazette

WoLrc Citt Hunt Cocxtt Tex Nov
12 Last night about 12 oclock fire broke
out in the grocery store of J H McNew-
a frame building in the west side of tho
business portion of town and consumed
that building and the one east of it occu-
pied

¬

by J P Henderson saddlery and
harness Mr McNew had only been in
business about two weeks Ho was fully
covered with insurau ce we learn but Mr-
Henderson carried co insurance Mr-
Hendersons loss is about 200 His goods
were all taken out but that amount As
far as we can learn there was no insurance
on the building

Gin named at Iredell-
Spcclnl to the Gazette

Ii edell Bosqce ConxTT Tex Nov 12
The gin of Crabtree White burned this

afternoon at 2 oclock Three bales of cot-
ton

¬

ftnd 4000 bushels of seed burned The
estimated loss Is 4000 insurance 1S50 The
oriciu of the fire is unknown
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THE TARIFF POLICY

Will a General Bill or a Special
Measure be Proper

MILLS AND SPRINGER DIFFER

The

13

linois Statesman Wants to Put Off a Gen-

eral

¬

Bill Until After Election

Mill Favors tho Framing of an A1-
IArounil Keduction 11111 lie Would La-

bel
¬

It Democratic and Stand
or Fall ou that Issue

Will Figure In the Speakership Contest
Special to theGazette

Washington Nov 12 There is a radi-
cal

¬

difference of opinion between two of the
prominent candidates for speaker as to the
tariff question during the coming session
and this difference of opinion may
become an issue in the speakership
campaign Springer of Illinois thinks
tho party would be unwise in attempting to
frame a general tariff bill and favors the
passing of special measures putting wool
cotton ties dye stuffs and other articles on
the free list Mills on tho other hand wants
a complete tariff bill prepared as soon as
possible

It is tho duty of the Democratic party
said Mills today to go before tho people
in the next presidential election with a
tariff bill which shall present the Demo-
cratic

¬

principle of tariff for revenue Wo
have couvinccd the country that the Mclvin-
ley act is wrong in principle and wrong in
doctrine and we cannot sit down and con-
tent

¬

ourselves with mere disapproval and
offer nothing in its place There is
nothing like treating the people with
perfect frankness and honesty We cant
fool the people If we are to win their
confidence we must show our hands We
must show that tho Democratic party is
not afraid to prepare a tariff bill The
present tariff is an abomination and
we must do our own best to re-
vise

¬

it Without delay the ways
and means committee of tho next house
should in my opinion prepare a measure
on which wo can co before the country and
say This is tho Democratic doctrine this
is the Democratic tariff bill Compare it
with the McKinley or Republican bill and
see which is best for the people We must
enlarge tho free list giving New En-
gland

¬

free raw materials take off all
the wool duties leave sugar free and
knock out the bounty and practice what we
preach all along the line The only great
issue in this country is the tariff issue and
we should be eager to meet it frankly and
honestly Some say that there is-

no use in preparing a general
tariff bill because tho Republican senate
and Republican president will not permit it-
to bo a law have noticed iu this world
that the man who does not fail to do right
because some one else threatens to do
wrong is the man who lasts the longest and
does the most good If the Republicans
want to take the responsibility of defeating
our bill and thus join issues let them do it
Then wo shall be ready to aDpeal to tho
people

Springers belief is that the preparation
of a general tariff bill would bo bad policy
because it could not result in legislation and
because it would expose the party to attacks
on numerous details which would neutralize
the advantage gained on tho strong point
Ho believes free wool the repeal of com-
pensative

¬

duties on woolen goods free cot-
ton

¬

ties free binding ties free binding
twine free dye stuffs and free lumber are
the triumphs in the hands of the Demo-
cratic

¬

party which it should play as quickly
and advantageously as possible holding the
more doubtful cards until after the presiden-
tial

¬

election Ho points out the impossibilities
of preparing a satisfactory general revision
of the tariff in the first session without sit-
ting

¬

until late in the summer when the
presidential and congressional elections are
on and suggests that while tho New Eng-
land

¬

Republican members whose constit-
uents

¬

favor free raw mate-
rials

¬

and tho Western Republicans
whose constituents want free binding
twine cheaper clothing eheaper lumber
and lower duties on other necessities and
stapies could find excuses to vote against a
general bill because of the multiplicity of
interests involved they could find no ex ¬

cuse to vote against those reforms pre-
sented

¬

singly in special measures

ralmer Talki
Washington Nov 12 The national

council of administration of the Grand
Army of the Republic is in session here
Gea John Palmer commander in chief in-

an interview said relative lo this recent
order tiiat it was inexplicable that a rebel
flag should be displayed at the unveiling of
the Grady monument as Grady was a-

broadmiuded man and would not have
countenanced it if he had been alive Tho
war was over a hero was a hero no mat-
ter

¬

on which side he fought but tho war
settled tho question as to which ilag should
wave in this country This latterday sen-
timent

¬

is the work of thoughtless boys and
foolish women The rebellion is over so
let us hear no more of two flags in our
country

Iaymcnts for Cruisers
Washington Nov 12 The Kearsarge

has arrived at St Thomas West Indias
The twelfth payment has been made of-
SVSS 0 for cruiser No U authorized to be
made to the Union iron works of San
Francisco and tho eleventh payment of-
JSl7 iO ou cruiser No 12 to Cramp Sons
Philadelphia

Brazilian XeM
Washington Nov 12 Information has

been received at the department of state to
the effect that in three towns in Brazil
in the province of Rio Grande Do Sul the
military have joined the citizens in opposing
the domination of the Fenseca government

After Two llunis
San Francisco Cal Nov 12 The com-

missioners
¬

appointed to secure the national
Republican and national Democratic con-
ventions

¬

left here toUay for Washington
Thirtytwo thousand dollars has been sub-
scribed

¬

thus far

IJrcadstufl Kxported
Washington Nov 12 The total value

of exports of domestic breadstuffs during
the month of October last was 24463S45

SPORTING

Bonner Flensed
New York Nov 12 Robert Bonner

owner of the twoyearold Arion which re-
cently

¬

trotted a mile in 210 says he is
dumbfounded and congratulated Hon Ice-

land
¬

Stanford on his unparalleled and un-
dreamtof

¬

success in developing trotting
horses

Against the Record
Stockton Cal Nov 12 Palo Alto will

be given another start against the stallion
record on Saturday or Tuesday Bell Bird
a yearlirg and Cecilian a twoyearold
will go again next meeting

Turf Congress
Chicago Ili Nov 12 The turf con-

gress
¬

which began yesterday finished its
business this morning and adjourned to
meet in St Louis the second Wednesday in
November 1S9-

2Rolla Wells of St Louis was elected pres-
ident

¬

for the new year Gen J F Robinson
of Lexington Ky vicepresident E C-

Hopper secretary of the Latonia joctey

club secretary of the congress and O T-

Gradley treasurer by reelection
The following resolution was adopted

Members of the turf congress will cooper-
ate

¬

with any racing association or associa-
tions

¬

in promoting honest and honorable
racing and in any formation of a club or or-
ganization

¬

for such purpose vhijh is na-
tional

¬

in its scope A rule to this purpose
was adopted that any person offering or re-
ceiving

¬

money to scratch a borse in any
race should be ruled off the tracks of mem-
bers

¬

of the association

Nashville Kaces
Nashville Tens Nov 12 First race

selling six furloncs Carrie Buckingham
won Zeek Hardy second Maude B third
Time 122-

Second race selling seven furlongs
Ithaca won Climax second Lady Black-
burn

¬

third Time 13SJf
Third race handicap one and onesix-

teenth
¬

miles Red Cap won Ethel Gray
second Hyde third Time 1 5j

Fourth race one mile Somerset won
Rival second Patti Rosa third Time
l4 hi-

Fifth race selling five furlongs Elasarra
won Ernest I second Billy Smilh third
Time l0Gtf

Chlrago Itace
Chicago III Nov J2 First race one

mile Sul Ross won Gomorea second
Speed West third lime 1 iiU

Second race threequarters of a mile
Miss Patton won Kismet second Conun-
drum

¬

third Time 12
Third race threequarters of a mile

Grey Goose won Powers second Dolly
Nobles third Time 12T

Fourth race one mile Notus won Jen-
nie

¬

S second Neva C third Time l5Sf
Fifth race threequarters of a mile

Clarion won Bowser second Dock Wick
third Time l2r 4

Hopes of Kecovcry
Special to the Gazette

Coksicana Navahko Countt Tex Nov
12 Charles T Moore the brakoman who
was shot bv Section Foreman Foster is
improving slowly and was sent to tho com-
pany

¬

hospital at Tyler last night There
are hopes now of his recovery

Doak Roberts a young grocery mer-
chant

¬

here was kicked on the leg by a
horse yesterday evening and seriously
bruised

Capital Cuttings
Special to the Gazette

Austin Tex Nov 11 Chartered The
typewriter supply and stationary company
of Austin capital 10000

The comptroller registered 7000 Hillsboro
artesian well bonds and bought 0000 of
Limestone county court house bonds

Comal county redeemed 1000 worth of
bonds

> o Indictment In a Murder Case
Special to the Gazette

CorsiCANA Navarro Countt Tex Nov
12 Albert Story was today released for the
killing of Bob Swearinger last Saturday
nicnt the grand jury failing to find a bill

Joe Lee colored was today sentenced to
three years in the penitentiary for attempt
to kill Deputy Sheriff Cole after being ar-
rested

¬

by Cole and while en route to jaiL

HOEYS A HONEY

Clearing 600000 Out of the
Adams Company in a Day

THE PRINCE OF SCHEMERS

A Portion of tho Very ISonds Manipulated
arelald to the Company in Liquidat-

ing
¬

His Indebtedness Willi It No
More Suits Just Now

Special to the Gazette
New York Nov 12 Thero seems to be-

no limit to the number of suits against
John Hocy by the Adams express com-
pany

¬

The latest one is to re-
cover

¬

possession of 1000000 worth
of Its stock of the Southern
express company which it is alleged be-

longs
¬

to tho Adams express company but
which Hoey converted to his own
use The alleged facts on which the
suit is brought show oven a more
remarkablo state of affairs than
any yet disclosed in connection
with Hoeys transaction as president of the
Adams express company Briefly they are
these As president of the Adams express
company Hoey concluded a traffic agree-
ment

¬

with the Southern express company
and they paid 1000000 stock of their com-
pany

¬

for its revocation The stock was
worth at its market price about 000000
The stock was issued to Hoey for
thu Adams express company but
he quietly appropriated it to
his own use and actually paid off a mort-
gage

¬

on his property at Long Branch
amounting to ir G00 and Some other obli-
gations

¬

which were held by the Adams ex-
press

¬

company with the stolen stock Tho
Adams express company had advanced him
money on the mortgage when he was
its vicepresident The total amount
he thus paid off was 2404CS55 and he paid
it by transferring 4000 shares of the South-
ern

¬

express stock to the Adams express
company at the market value The Adams
express company now sues to have its
mortgage on Hoeys property restored
other subsequent liens laid aside and to
recover 1000000 stock of the Southern
express compauy A separate suit has been
begun against the Southern express com ¬

pauy to have the shares in that company
which were appropriated by Hoey declared
the p opcrt5 of the Adams express com-
pany

¬

Injunctions have also been obtained
to prevent effect being given to the
transfers and deeds etc executed
by Hoey since he paid off the
mortgage on his property to the
Adams company HenrySanford president
of the A ams express company said this
afternoon that a successor had not yet been
elected to fill the placo of manager left
vacant by tho resignation of Hoey Sau
ford said they had been too busy to attend
to that matter He said he did not think
there would be any more suits against Hoey
like the one begun yesterday There was
nothing further new in the affairs of the
company He said today this last lawsuit
he thought was enough for one day

TOWN BURNED

Nine Kusiness nouses at Oakwood Re-

duced
¬

to Ashes Heavy Loss with
Little Insurance

Special to the Gazette
Palestine Anderson Countt Tex

Nov 12 At 1230 last night fire broke out
in Murdoch Reeves drygoods store
at Oakwood twelve miles west
of here from unknown cause burn-
ing

¬

eight other business houses
A strong wind swept the fire over the town
very rapidly The nine frame buildings
went like so much straw Tho total loss
is estimated at about 300000 on
buildings and goods lightly insured Twen-
tytwo

¬

bales of cotton on the platform were
burned which is tho railroad companys
loss Two business houses are left About
fifty pounds of dynamite exploded in-

Murdock Reeves dry roods store
breaking the window lights in tho building3
800 hundred yards away and knocking sev-
eral

¬

men down No one was hurt This
is the second time to a day withinthree
months that this town was burned up As
near as learned the entire insurance
amounts to J3000 or 4000

THE BANKERS

Mr St John Talks About Silver
Coinage With a Vim

HE OUTLINES A PLAN FOR IT

He Asks if John Jay Knox Republican is in

the Confidence of Democracy

ir Not llow Does He Know the Silver
Question Is Settled and that Cleveland

Will bo dominated Mr Gib-

sou on Wall Street

The Silver Question
New Orleans La Nov 12 The Ameri-

can
¬

baukers association resumed its ses-
sion

¬

today and the silver question had the
right of way from the start Mr W P-
St John of New York read a paper on the
solution of the silver question In opening
ho paid his resjiects to Mr John Jay ICnor
because in an interview the latter said that
the silver question was dead and that
Cleveland would be the nomineo of the
Democratic party Mr St John argued
that the results of the recent elections were
encouraging to free silver and he doubted
if Mr Knox as a Republican was in the
confidence of the Democratic party as to its
nominee In Mr St Johns paper he made
the following proposition

Cease buying silver bullion and restore
the United States coinage system founded
with the mint iu 1792 and only abrogated in-

1S72 That is reopen tho mints to equally
unrestricted coinago for gold and silver As
the best method allow owners of gold and
silver to receive legal tender notes at coin
value instead of coin at their option the
notes to be redeemed in either coin at tho-
treasurys option bufthe secretary to re-
deem

¬

in bullion at not less than the coin
valuo thereof on request of the notehold ¬

ers moderate coinage to be prescribed all
the remainder to be coiued or not at the
secretarys discretion All gold and silver
bullion and coin resulting to be held dollar
for dollar as a metallic reserve for the notes
outstanding all treasury notes of the act of-
1SU0 and gold and silver certificates when
reeeivedjto be replaced by tho proposed new
notes secured as provided and redeemable
as prescribed Tho president of tho
United States to be required to
proclaim our adoption of the Euro

ean coinage ratio for gold and silver
When continental Europe sent silver to
our mints thereupon buying up our silver
dollars then outstanding at a premium of
three cents each and replacing them with
silver dollars containing 300 grains of pure
silver By such a provision of our own
statutes and without international en-

tanglement
¬

wo assure Europeans against
the flight of our silver dollars for recoinage-
at their mint and assure ourselves against
such a contraction of our current money
whenever Europe reopens her mills to
silver

As to the likely achievement of the meas-
ure

¬

if enacted entilewhich Mr St John dis-
cusses

¬

at length he says It would tend to
unify the currency by providing a single
automatic issue in coin of any capricious
scheme of speculating in notes These notes
would bo redoe able in coin out of our coin
reserves provided for them being at the
face amount A inmetallic single standard
dollar of the United States would for the
present be coined of either 3712 grains of
pure silver or 2322 grains of pure gold each
properly alloyed The silver dollar would
be reduced and replaced by a dollar coin
containing 300 grains of pure silver When-
ever

¬

the important nations of continental
Europe reopeu their mints to silver
the supplies of golu and silver available
will always determine our volume of money

Mr St John dismissed the alleged im-

pending
¬

avalanche of Europes silver with
statistics of the financial condition of all
European nations in detail showing their
need of their present silver money in cvery
case His proposition contemplates the re-
fusal

¬

of gold for legal tender notes and their
redemption in silver only if ever the secre ¬

tary of the treasury suspects a flood of for-
eign

¬

silver for our gold
In opposition to Senator Shermans pro-

nounced
¬

antagonism to silver money Mr St
John quoted Englands present first lord of
the treasury supported by eminent profes-
sors

¬

of political economy of Oxford Cam-
bridge

¬

Edinburg and Liege universities
Lavelye favors our adoption of free coinage
at all hazards because in the event of a
possible failure Europe will be a greater
sufferer than America The British finan-
cial

¬

secretary of India recently commends
free coinage for the United States inde-
pendently

¬

assuring success and urging that
no nation of the world is moro indeuendent-
of foreigners Statistics furnished by the
late Secretary Windom tend to confirm In-
dias

¬

financial secretary
Mr St John furnishes statements of the

production consumption and coinago of sil-
ver

¬

showingra present annual absorption
exceeding the present annual production
and the treasury unable to continue obtain-
ing

¬

the amount now required by law at the
maximum price prescribed Hence that
act of 1SU0 will be to gradually irregularly
advance the nrice to HI for 371 grains
therefore free coinage by fixing tha as
the minimum price at once and thereby es-

tablishing
¬

an even exchange between tho far
East and Europe will greatly enlarge China
and Indias absorption of silver

In consequence free coinago will diminish
theTsilvcr addition to our currency com-
pared

¬

with that addition under our present
law and necessitate a material increase in
the worlds production of silver to meet the
demands of trade for n oney He urges
that Europes only stock of silver is in her
money which as such is an equivalent at
home of her gold It could be received at a
premium in exchange but could only be re-
ceived

¬

in the United States at a discount
refulting in a large contraction of Europes
currency He states that tho Bank of-

Frauce could trade off 20 per cent of her
stock of silver at a premium in settlement
with India this year Hedeclares the stock
of silver exactly like her stock of gold has
all been accumulated as a reserve against
liabilities Among the liabilites are 709
000000 of circulation notes and her silver
amounts to 251000000 all of it available to
redeem cotes at par hence the Bank of
France is not more concerned about tho bul-
lion

¬

value of her stock of silver than the
banks of the United States are concerned
about the par value of legal tender notes

At the conclusion of Mr St Johns paper
he was loudly applauded

John Jay Again
Mr John Jay Knox then took the floor

and begging the indulgence of the chair
said that he fully agreed with Mr-
St John in some of his remarks
After citing certain facts and giving
figures he said that some time ago the
Mexican dollar was to be found in nearly
every bank in this country but today
where were these coins They had been
sent back to Mexico in payment
of goods being accepted at their
face value less transportation there
Why was this Because the Mex-
icans

¬

have the advantage of freo coinage
We have a dollar which will not be ac-
cepted

¬

ia Mexico for its face value And
yet this country has a credit which is un-
surpassed

¬

by any in the world
Mr St John replied that it was a mis-

taken
¬

idea to compare the United States
with Mexico because all of the lattcrs pro-
ducts

¬

nearly were beneath the sou and
though she need not coin a cent all her gold
and silver would naturally go away from
her while in the United States all the pro-
ducts

¬

were above the ground
Mr Johnson of Birmingham made a few

remarks expressing his satisfaction in re-
gard

¬

to Mr St Johns stand in favor of a
fair currency He said that it was
a race between white metal and

colored metal and he did not want to see-
the colored metal put ahead of the white
He announced himself in favor of reci-
procity

¬

and against artificial laws which
admitted one product and excluded an-
other

¬

George Rutledge Gibsons Speech
The programme for today was as fol-

lows
¬

Paper on Wall Street by Mr
George Rutledge Gibson of New York city
banker paper on Canadiau Bank Curren-
cy

¬

by Mr William C Cornwell cashier
Bank of Buffalo N Y address ou States-
manship

¬

in Finance by Hon P W Pee
ples president Jackson bank Jackson
Miss topic for discussion Is it Practica-
ble

¬

to have a National Rate of Interest
Mr Gibsons speech was as follows

Now I am at once met with the possible
criticism that Wall street is merely the seat
of an unproductive useless and injurious
speculation I want for an instant to debate
this point to see whether tho common
judgment of unthinking people may not do-
an injustice to this portion of the financial
mechanism Large undertaking require
large capital and to accomplish great indus-
trial

¬

results it is necessary to mass capital
The fortune of no individual would be am-
ple

¬

to set in motion thu forces which have
produced the prodigious results of modern
material civilization The subdivision of
the title of ownership of such great engines
of progress as manufacturing shipping
mining banking trading telephone tele-
graph

¬

cable water sand gas companies is-

indispensible to their organization and oper-
ation

¬

About forty year3 ago the application of
the principle of limited liability was applied
to corporations and men found that they
could employ a portion of their capital in
undertakings which were not immediately
under their control and for the success of
which they were not willing to jeopard
their entire personal fortunes This method
resulted in tho formation of an immense
number of companies organized for all
manner of financial industrial and commer-
cial

¬

purposes It was necessary that there
should be some common market place for
tho shares and debentures of these corpora-
tions

¬

and the stock exchange naturally bo
came the common ground upon which buy-
ers

¬

and sellers of such obligations met In
view of the lact that the success of these
corporations depended upon a great variety
of influences it is natural that there should
be much fluctuation of feeling concerning
the profits which they may hope to return
to the holders of their securities Individ-
uals

¬

naturally make different estimates of-
tho importance of given events they make
different forecasts as tothe future they
have different ideas as to the state of senti-
ment

¬

regarding these enterprises all of
which factors unite to make a sensitive and
fluctuating market for the sharcsand bonds
ofsuch of these corporations as may at-
tract

¬

the attention and operations of nu-
merous

¬

dealers
The principle of speculation is inherent

in all business it is indeed but another
name for foresight and progress It ex-
presses

¬

itself perhaps more quickly and
palpably in a stock exchange than in purely
commercial circles just as a wave of heat
registers itself more quickly on a bulb of
mercury than upon a bar of iron but the
heat is there exactly the same in both
instances The merchant endeavors to
read the future and prepares himself for it
the manufacturer sells his goods in advance
of their production the contractor agrees
to build a house before he owns a plank or
board or nail or to ouild a railway before
he buys a crosstie a rail or a shovel tho
cotton manufacturer sells tho sheeting and
the iron manufacturer his steel rails before
tlie cotton is grown or the ore extracted
from the mine the importer in the city
and the retail dealer in the country town
equally according to his means and his in-

formation
¬

buys more goods before an in-

creased
¬

tariff goes into effect than ho would
buy to meet his ordinary demand Unfor-
tunately

¬

for them however they are not
always successful in their endeavor to fore-
stall commercial events and conditions

The farmer who markets only enough of
his wheat or the planter of his cotton to
meet immediate cash ncessities and with-
holds

¬

the remainder because he expects
higher prices for his product and not be-

cause
¬

he wishes to consume such surpluses
morally as much of a speculator as the per-
son who also with a view of reselling tries
to buy the farmers wheat or the planters
cotton at current prices

The Bank of England that Gibraltar of
conservatism which occasionally goes into
the London money market to borrow on its
consols for the purpose of stiffening the
rate for money by absorbing the supply of-
loanable fund3 performs a speculative act
as distinctively as Vauderbilta large owner
of Lake Shore would Derform if he went
into the stock exchange and purchased all
of that stock floating on tlie market in order
to create higher quotations and a better
market

The man who buys a railroad stock or
bond because he believes the traffic along
tho line of that particular railway v ill be
large and remunerative exercises precisely
the same kind and quality of business judg-
ment

¬

that the real estate dealer exercises
when he buys farm land or city lots in an-
ticipation

¬

of a better demand for breadstuffs
or increased building accommodations But
It is said that Wall street goes further than
this and sells stocks short as if there were
involved in this a principle not present in-

ereater or less degree throughout the en-

tire
¬

commercial world Of course one can-
not

¬

sell an individual piece of farm land or-
an individual city lot short by reason of
physical limitations whereas he can go
short of the stock of a corporation if he can
borrow the certificates for tho reason that
any one share of stock is of the identical
character and valuo of any other share
One can sell merchandise short as in the
instance which I have just cited where the
contractors or manufacturers sell for deliv-
ery

¬

at a future date finished products the
raw material of which they do not own at
the time that the contract to sell is made

John Stuart Mill writing of the influ-
ence

¬

of industrial progress on prices gives
a high economic view of speculation He
says When a speculation in a commodity
proves profitable to the speculators as a
body it is because in tho interval between
their buying and reselling the price rises
from some cause independent of them their
only connection with it consisting in having
foreseen it In this case their purchases
make the price begin to rise sooner than it
otherwise would do thus spreading the
privation of the consumers over a longer pe-

riod
¬

but mitigating it at the time of its
greatest height evidently to the general
advantage The interest in short
of the speculators as a body coincides with
the interest of tho public and as they can
only fail to serve the public interest in pro-
portion as they miss their own tho best
way to promote the one is to leave them to
pursue the other in perfect freedom

One of the best examples of the adverse
effects of attempted legislative repression
of speculation is the result of the act of
congress approved June 17 1SG4 entitled

an act to prohibit certain sales of gold and
foreign exchange This act declared un-
lawful

¬

all transactions in gold lor delivery
any day subsequent to the day of sale and
in order that any transactions might be-

lawfulthey shouldbe conducted at a private
place of business and hence not in an ex-
change

¬

Transactions outside of this law
were to be void and a misdemeanor Well
the result was that on June 18 tho day fol-
lowing

¬

the approval of the act the premium
on gold was S3 > and by the 29th that
premium rose to 150 percent Between the
date of its passage there were no sessions
or transactions in the gold room As there
was no open market where sellers and buy-
ers

¬

could meet in open competition and as
the isolated owners of gold sitting in their
offices could exact pretty much any price
they pleased the depreciation of the paper
money of the government was aggravated
instead of mitigated by this worse than
futile piece of legislation Only one thing
was to be done repeal the act in restraint
of trade and on July 2 sixteen days after
its passage this obnoxious law was re-
pealed

¬

THE ETniCS OF SPECULATION
In a moral sense speculation is not gam-

bling
¬

because while often resembling it in
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its uncertainties the principle dioWhen one voluntarily gives up his property
in a moral way ho either exchanges it for
another value which is commercial or he
makes a gift of it which is benevolent
When he bets on the turn of a card or the
result of a race he relies wholly on chance
he is outside the pale of commerce The
trouble with that travesty on the stoc
brokers business the bucket sho is that
dealers through it contribute nothing to the
result which they desire While the com-
mission

¬

or legitimate broker is the agent of
his principal buying for him as low and
selling for him as high as possible his in-

terests
¬

and those of his principal are iden-
tical

¬

The purchase or sale of shares con-
tributes

¬

to the rise or fall of prices thu
buyer relieves the market of what he buys
which tends to enhance prices while the
seller supplies the demand which tends to
lower prices The bucket shop keeper
acting under tho guise of a broker or agent
is realty the principal He takes the op-
posite

¬

sido to whatever the customer may
wish to do betting with him that he the
customer will be wrong Thus then their
interests are diametrically opposite The
socalled busiuess itself is all between
the customer aud the bucket shop-
keeper the result tobedotermined by what
the actual operations in the market may-
be They do not enter the market to in-

fluence
¬

prices at all they simply wager
that those who are commercially iu tho
market will by their operations put prices
up or down as tho case may be This is
gambling pure and simple I fear1 that
bankers outside of Wall street do not always
distinguish between the bucket shop and
the legitimate commission broker The dif-
ference

¬

is as great as that between a genu-
ine

¬

bill and a bad counterfeit The bucket
shop keeper calls himself a stock broker
just as tho chiropodist calls himself a physi-
cian

¬

or the dancing master calls himself a
professor

Here the moralist may again come in and
say that form of buying and selling s
gambling in the cotton produce or stock
exchanges in which thu buyer is or ought
to be aware that ho performs no social func-
tion

¬

when he comes in upon tho market
not to facilitate tho distribution of com-
modities

¬

not to supply legitimate commer-
cial

¬

ventures with the necessary capital
but merely to hold a nominal and temporary
ownership for a few hours or a few days lit
tho hope that by chance between his buy-
ing

¬

and selling tho price may riser
To condemn such operations performed

by impulsive unthinking aud restless sjiecu-
lators may be to assert a superior judg-
ment

¬

on them as pursuing a losing princi-
ple

¬

of action but to say that the act of a
man who holds an interest in a projerty
only an hour is morally different from a
man who holds it a month or a year is I
contend false logic and poor sense Tho
man who buys a hundred shares of stock
and sells it the next day may have a gamb-
lers

¬

instinct and no higher motive than
that of a gambler but nevertheless his act
is commercial whether ho provided the
monoy in whole or only iu part or bought
it entirely on credit doe not affect the
question Somebody supplied the fnuds to
pay for it the stock was taken out of the
market and certainly it is no crime to return
it to the market whenever tho owner sees
fit Neither does the facility for buying
and selling afforded by the margin plar
affect the morality of an act A margin is
earnest money it is a partial payment and
though the word may have acquired a sug-
gestiveness of speculation peculiar to itself
it meaus no more than an equity in mort-
gaged

¬

property or a deposit against a real
estate purchase The broker acting under
instructions from his principal buys a
hundred shares of Lake Shoie stock for
example at 125 costing J12500 which he
has to pay the seller The principal may
wish to buy as an interest investment
in expectation of money he is to receive
subsequently or he may buy with a view
to reselling later and to secure the broker
he deposits 11000 with him The broker if
his capital will permit carries the stock iu
his box in the safe deposit vault but if his
own capital is insufficient as it usually is-

to pay for all the stock he may buy in this
way he takes the certificate to a bank and
putting say 1500 of his own money with
the C1000 deposited by his client he borrows
the additional 10000 paid to the seller for
the stock using it as a collateral Where
pray is there then anything very wicked or
out of the run of ordinary commercial prac-
tice

¬

or ethics iu this marginal business
Doubtless the very facility with which one
can undertakdarge operations tempts peo-
ple

¬

to engagements which often prove dan-
gerous

¬

if not disastrous but the same ob-

jection
¬

may with equal forco be urged
against tho credit system in all kinds of
business We should not banish steam be-

cause
¬

it is explosive or electricity because
if unharnessed it becomes deadly Men do
lose money in Wall street they often bank-
rupt

¬

themselves Sometimes they do it
more quickly there than in slower kinds of
business but the record of trade is bad any-
way

¬

It tells us that roughly speaking JO
per cent of business men are unsuccessful
at some time in their career Men often
lose money in Wali street because they as-
sume

¬

that they know more about the busi-
ness

¬

than they do Those who venture un-
thinkingly

¬

into Wall street without train-
ing

¬

are about as sure to lose their money as
Wall street men would be to lose their
money if without study aud accurate knowl-
edge

¬

they rushed into a commercial busi-
ness

¬

merely because they saw people who
were trained to it making large profits

Then again Wall street is often visited by
persons who are so to speak at the end of
their rope They have run down in their
owe business or used up their capital in
extravagant living and they go to Wall
street to make a final plunge They fail
and quick observers exclaim that Wall
street wrought their ruin when as a matter
of fact it was simply a financial hospital to
which they went for relief Wall street is
not exactly a health resort but to charge all
misfortunes to it that are at last exposed
there would be as reasonable as to charge
Colorado Springs with all the mortality re-
corded

¬

there It has enough to answer for
on its own account without exaggeratiug its
responsibility

the utilitt tf the middleman
Thee as to the uselessness of brokers

which some unthinking persons are inclined
to claim This Jbrings up the question of
the use of the middleman who because
forsooth he does not himself indulge In
manual labor and does not create with his
own hands any tangible objects is regarded
as a superfluity Tho middleman is an
agent of distribution he brings capital and
labor together he brings the products of
remote regions to our doors and sends our
surplus to feed hungry men in the crowded
populations of Europe ho bring the prod-
uct

¬

of the farm to the mill hand and tho
product of the factory to the plow boy

The stock brokeris simply a middleman
who handles title deeds rather than the ma-
terial

¬

substances back of them
It should not be forgotten that one of tho

great and striking characteristics of mod-
ern

¬

economical methods is that through
the medium of transportation facilities and
middlemen most distant parts of the world
are brought together and the demand of
one section and the supply of the other are
equalized In India for example b fore
the rauway and tho broker and the banker
became fixtures there it often happened
that in one section of the country a famine
existed while in another there was a glut
of supply

The railway has exerted a most powerful
influence in breaking down the barriers
which kept poverty from plenty but tho
railway is a mere thoroughfare and it must
have agents prepared to make the exchanges
between the sections of want and supply
and here is where the broker the middle-
man

¬

and the capitalist come upon the scene
to perform most valuable service to the
comfort and the prosperity of mankind

DEBTOR AND CREDITORS
I know that it is very common to assail

capital as hostile to labor but capital is it-

self
¬

the product of labor and to deny to it
its natural fruit is to deny to labor its nat-
ural

¬

reward Capital is the result of absti-
nence

¬

or labor stored up and it is that part
of wealth itself which is used for purposes
of reproduction In its most fluid state we
call it liquid or cash capital that is to ajr
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